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3RNRN�3HUPDVDODKDQ�

5HYROXVL� ,QGXVWUL�����GDQ�HUD�WUDQVIRUPDVL�GLJLWDO EHUGDPSDN�SDGD�SHUNHPEDQJDQ�ELVQLV�VHFDUD�
JOREDO�PDXSXQ� GRPHVWLN� GL� ,QGRQHVLD�� 3HUVDLQJDQ� ELVQLV� GL� HUD� WUDQVIRUPDVL� GLJLWDO� LQL� VHODLQ�
PHPEHUL� GDPSDN� SDGD� ELVQLV� MXJD� PHPEHUL� WDQWDQJDQ� EDUX� EDJL� SHUXVDKDDQ�SHUXVDKDDQ� GL�
,QGRQHVLD� WHUNDLW� GHQJDQ� VLVL� 6XPEHU� 'D\D� 0DQXVLD� VHKLQJJD� PHQGRURQJ� PHQLQJNDWQ\D�
NHEXWXKDQ�SHUXVDKDDQ�XQWXN�6'0�\DQJ�PHPLOLNL�VNLOO�GL�ELGDQJ� ,QIRUPDWLRQ�7HFKQRORJ\� �,7���
+DO�LQL�MXJD�GLUDVDNDQ�ROHK�37��,*/2 \DQJ�PHQ\DWDNDQ�EDKZD�SHUXVDKDDQ�Q\D�VXOLW�PHQGDSDWNDQ�
WHQDJD�NHUMD�\DQJ�NRPSHWHQ�NKXVXVQ\D�GHQJDQ�VNLOO GL�ELGDQJ�,7��.HSDOD GLYLVL�5HNUXWPHQ�GDQ�
6HOHNVL�GL�37��,*/2 PHQ\DWDNDQ�SHQWLQJQ\D�(PSOR\HU�%UDQGLQJ GL�HUD�GLJLWDO LQL�WHUXWDPD�XQWXN
EHUVDLQJ�GHQJDQ�SHUXVDKDDQ�VHMHQLV� 0HOLKDW (PSOR\HH�9DOXH�3URSRVLWLRQ \DQJ�GLKDUDSNDQ�ROHK�
SHQFDUL�NHUMD�GHQJDQ�VSHVLDOLVDVL�,7�GDQ GLJLWDO��PHOLKDW�NHVHQMDQJDQ��JDS��DQWDUD (PSOR\HH�9DOXH�
3URSRVLWLRQ \DQJ� GLWHWDSNDQ� ROHK� PDQDMHPHQ� SHUXVDKDDQ� GHQJDQ� HNVSHNWDVL� SHQFDUL� NHUMD� GL�
ELGDQJ�,7�VHUWD�SHUEDQGLQJDQQ\D�GHQJDQ�(PSOR\HH�9DOXH�3URSRVLWLRQ GL�SHUXVDKDDQ�SHVDLQJ��VHUWD�
5DQFDQJDQ�VWUDWHJL�(PSOR\HU�%UDQGLQJ� \DQJ�VHVXDL�XQWXN�37�� ,*/2��GHQJDQ�PHQJLGHQWLILNDVL�
NHVHQMDQJDQ� SDGD� (93 \DQJ� GLWDZDUNDQ� ROHK� 37�� ,*/2� GHQJDQ� (93 \DQJ� GLKDUDSNDQ� ROHK�
NDQGLGDW�GDQ�MXJD�\DQJ�GLPLOLNL�ROHK�SHVDLQJ�VHUWD�PHQJLGHQWLILNDVL�FDUD�SHQ\DPSDLDQ�(93 \DQJ�
GLODNXNDQ� ROHK� 37�� ,*/2� GDQ� SHVDLQJ�� (PSOR\HU� %UDQGLQJ� 5HYROXWLRQ� ��� DGDODK� UDQFDQJDQ�
VWUDWHJL� \DQJ� PHQLWLNEHUDWNDQ� SDGD� FDUD� NRPXQLNDVL� (93 37�� ,*/2� EHUGDVDUNDQ� SDGD� KDVLO�
DQDOLVLV�LGHQWLILNDVL NHVHQMDQJDQ FDUD�SHQ\DPSDLDQ�(93 VHKLQJJD�37�,*/2�GDSDW�EHUVDLQJ�XQWXN�
PHQGDSDWNDQ�WHQDJD�NHUMD�\DQJ�NRPSHWHQ�GDODP�PHQJKDGDSL�5HYROXVL�,QGXVWUL����
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7KH�����,QGXVWULDO�5HYROXWLRQ�DQG�WKH�HUD�RI�GLJLWDO�WUDQVIRUPDWLRQ�LPSDFWHG�WKH�GHYHORSPHQW�RI�
EXVLQHVV�ERWK�JOREDOO\�DQG�GRPHVWLFDOO\�LQ�,QGRQHVLD��%XVLQHVV�FRPSHWLWLRQ�LQ�WKH�HUD�RI�GLJLWDO�
WUDQVIRUPDWLRQ�� LQ�DGGLWLRQ�WR�PDNLQJ�DQ�LPSDFW�RQ�EXVLQHVV��DOVR�SURYLGHV�QHZ�FKDOOHQJHV�IRU�
FRPSDQLHV�LQ�,QGRQHVLD�UHODWHG�WR� WKH�+XPDQ�5HVRXUFHV�VLGH�� WKXV�HQFRXUDJLQJ�WKH�LQFUHDVLQJ�
QHHGV�RI�FRPSDQLHV�IRU�+5�ZKR�KDYH�VNLOOV�LQ�WKH�ILHOG�RI�,QIRUPDWLRQ�7HFKQRORJ\��,7���7KLV�ZDV�
DOVR� IHOW�E\�37�� ,*/2�ZKLFK�VWDWHV� WKDW� WKH�FRPSDQ\� LV�GLIILFXOW� WR�JHW�D�FRPSHWHQW�ZRUNIRUFH��
HVSHFLDOO\�ZLWK�VNLOOV�LQ�WKH�,7�ILHOG��+HDG�RI�5HFUXLWPHQW�DQG�6HOHFWLRQ�GLYLVLRQ�DW�37��,*/2�VWDWHG�
WKH� LPSRUWDQFH� RI� (PSOR\HU� %UDQGLQJ� LQ� WKH� GLJLWDO� HUD�� HVSHFLDOO\� WR� FRPSHWH� ZLWK� VLPLODU�
FRPSDQLHV�� 6HH� WKH� (PSOR\HH� 9DOXH� 3URSRVLWLRQ� H[SHFWHG� E\� MRE� VHHNHUV� ZLWK� ,7� DQG� GLJLWDO�
VSHFLDOL]DWLRQ�� VHH� WKH� JDS� EHWZHHQ� WKH� (PSOR\HH� 9DOXH� 3URSRVLWLRQ� VHW� E\� WKH� FRPSDQ\�
PDQDJHPHQW� ZLWK� WKH� H[SHFWDWLRQV� RI� MRE� VHHNHUV� LQ� WKH� ,7� ILHOG� DQG� LWV� FRPSDULVRQ� ZLWK� WKH�
(PSOR\HH�9DOXH�3URSRVLWLRQ� LQ� FRPSHWLQJ�FRPSDQLHV��DV�ZHOO� DV� WKH�(PSOR\HU 6WUDWHJ\�'UDIW�
%UDQGLQJ�WKDW�LV�VXLWDEOH�IRU�37��,*/2��E\�LGHQWLI\LQJ�JDSV�LQ�(93�RIIHUHG�E\�37��,*/2�ZLWK�(93�
WKDW�LV�H[SHFWHG�E\�WKH�FDQGLGDWH�DQG�DOVR�RZQHG�E\�FRPSHWLWRUV�DQG�LGHQWLILHV�KRZ�WR�GHOLYHU�(93�
FRQGXFWHG�E\�37��,*/2�DQG�FRPSHWLWRUV��(PSOR\HU�%UDQGLQJ�5HYROXWLRQ�����LV�D�GHVLJQ�VWUDWHJ\�
WKDW�IRFXVHV�RQ�KRZ�(93�FRPPXQLFDWLRQ�37��,*/2�LV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�RI�WKH�
LGHQWLILFDWLRQ�RI�JDSV�LQ�WKH�ZD\�RI�GHOLYHULQJ�(93�VR�WKDW�37�,*/2�FDQ�FRPSHWH�WR�JHW�D�FRPSHWHQW�
ZRUNIRUFH�LQ�WKH IDFH�RI�WKH�,QGXVWULDO�5HYROXWLRQ����
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